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‘sociated companies deal with and act for lawyers exclusively. 


Our Golden 


Anniversary 


Fifty years ago—December 3, 1892— 
The Corporation Trust Company was 
brought into corporate being—the first 
organization in the world purely for 
assistance of attorneys in the organiza- 
tion, qualification and statutory rep- 
resentation of corporations. Half a 
century has gone and C T is still at the 
same job and proud of it. 
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Here too 


Speaking of experience and sea- 
soning and skill at the job, let 
us speak too of The Corporation 
Trust Company’s position in the 
business of Transfer Agent and 
Registrar. 


The original Corporation Trust 


Company of New Jersey was the 
first company to undertake for 
other business organizations the 
handling of their stock transfers 
and keeping their stock records. 


Today, with one fully equipped 
transfer organization in New 
York, another in Jersey City, 
and a third in Wilmington, Dela- 
ware, the quality of the company’s 
service as Transfer Agent or 
Registrar is on a par with that 
of its service in corporate matters. 





50 Years — of What? 


The Corporation Trust system is fifty years old this 
month. An honorable age, but in itself not greatly 

. important. Its business significance lies rather in 
WHY we are fifty years old. 


Why didn’t THIS organization sign off, as Dun & 
Bradstreet reports show most new organizations 
do, during its first year of existence? 


Or, having got by the first year, why didn’t it, at 
the end of its first ten years, find itself, as most 
ten-year old companies do, outclassed by compe- 
tition at the very business it created? 


Why, getting past the first ten, had it not begun 
by the end of twenty years to lose, like many 
another business you know of, the managerial pro- 
gressiveness that sent it ahead at the start? 


Why, with the passage of thirty years—forty 
years—fifty years—hasn’t it become that mere 
shell of tradition so many businesses settle into 
after years of success? ; 


In the answers are the reasons for the importance 
of this half-century mark of our business life, and 
the answers are on the record. 


The Corporation Trust system outlasted the dev- 
astating first year of business because its purpose 





met the immediate approval of corporation 
lawyers. 


It went successfully through its first decade be- 
cause, in the expressive phrase of the salesman, 
it delivered the goods. 


It withstood the assaults of competition through all 
its fifty years because the competition which as- 
saulted it always found itself in competition with 
Corporation Trust ways of a prior year —charging 
a windmill as it were, while our organization itself 
had moved on to new and better ways: For it has 
been Corporation Trust history that in almost every 
one of its fifty years this organization has LEARNED 
something that bettered some detail in its work for 
lawyers, or added something NEW to its equipment 
for performing that work, or discovered some new 
avenue for EXTENDING its usefulness. 


Its system of trained statutory agents, its system of 
Notification Bulletins on state tax and report re- 
quirements, its method of furnishing representation 
for CORPORATIONS but only through each cor- 
poration’s own LAWYER, are but examples. Its 
creation, upon the Federal Income Tax becoming 
law in 1913, of the loose-leaf service idea is one 
that has made history. 


So CT—always on the march, and we think of it 
on this, its Golden Anniversary, not as fifty years 
OLD, but as fifty years EXPERIENCED —fifty years 
SEASONED —fifty years skilled at its job. 
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Having offices or representa- 
tives in every state and territory 
of the United States and in the 
District of Columbia and inevery 
province of Canada, we: 


1—obtain for lawyers, from 
official sources, any official 
information the lawyer needs 
for incorporating or re 
inga client inany jurisdiction: 


2—under the lawyer's direc- 
tion, attend to all clerical 
details of incorporation or 
qualification as each different 
jurisdiction may require—fl- 
ing, recording, advertising, 
holding incorporators’ meet- 
ing, etc.; 


3—under the lawyer's direc- 
tion, furnish the statutory 
office or agent required for 
either domestic or foreign 
corporation in any jurisdic- 
tion: 


4-keep attorneys informed 
of all state taxes to be paid 
and reports to be filed by a 
client corporation in the 
state of incorporation and any 
States in which it may qualify 
as a foreign corporation. 
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Washington 


Having completely equipped 
transfer departments at the New 
York, Jersey City and Wilming- 
ton offices we are able to serve 
at whichever office is preferred: 


1—as Transfer or Co-Transfer 
Agent, or Registrar, for the se- 
curities of corporations ; 


2—as Custodian of Securities, Es- 
crow Depositary or Depositary 
for ya oo mee Committees, 
or Liquidating Agent for corpo- 
rations being dissolved. 
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—compiles and publishes a complete line of Loose Leaf 
Services covering new business laws and taxes, both 
Federal and State. 


Partial List of Fields or Topics Covered 


Federal Taxes + State and Local Taxes - Social 
Security + Liquor Control - Banking + Public 
Utilities + Securities + Insurance + Trade Regu- 
lation - Carriers + Aviation + Food, Drugs and 
Cosmetics + Bankruptcy + WarLaw - Chattel 
Mortgages + Conditional Sales - Labor + Trusts 
and Estates + AccountancyLaw + Congressional 
and Legislative Reporting + U. S. Supreme Court 
Reporting Canadian Taxes - Inheritance Taxes 
Federal Administrative Procedure 





What Constitutes Doing Business 
Leasing Real Property To Others 


Where a foreign corporation’s 
activities within a state are to be 
limited to the purchasing of real 
property there and the leasing of 
that property to others, the ques- 
tion is raised immediately as to 
whether such activities would re- 
quire that the foreign corporation 
be authorized to do business. 

In 5 states, Florida, South 
Dakota, Washington, West Vir- 
ginia and Wisconsin, there are 
statutes to the effect that no for- 
eign corporation shall acquire, hold 
or dispose of property in the state 
until it has complied with the 
qualification requirements. In 
these states it would appear that 
the obtaining of authority to do 
business would be necessary be- 


fore title to real property could be 
acquired and before any lease 
could be effected. 

In 4 states, Colorado, Idaho, 
Massachusetts and Utah, there are 
statutory provisions denying an 
unlicensed foreign corporation do- 


ing business power to hold real 
property prior to qualification. 
Here, any activities of the cor- 
poration in the state, other than 
the purchasing of the real property, 
would have a bearing upon the 
question of the necessity of quali- 
fication before title is taken and a 
lease executed.’ 

In 3 additional states, Illinois, 
Kentucky and Oregon, the owner- 
ship of real estate by an unlicensed 
foreign corporation has been held 
to constitute “doing business” so 
as to require qualification on the 
part of the corporation.? 

In the remaining states, there is 
comparatively little authority on 
the subject. In two states, there 
are decisions holding that the leas- 
ing of property to others consti- 
tuted “doing business,” * while in 
three other states, there are deci- 
sions which regard such activity 
as not amounting to the carrying 
on of business.* 


‘In Georgia, the acquiring of property in the state is, by statute, to be 


followed immediately by the filing of the annual license tax report, calling for 
the appointment of an agent or agents in the state, and by the payment of the 
annual license tax. (General Tax Act, 1935, Sec. 2, Par. 44.) In Idaho, there is 
a decision indicating that the execution of a deed to Idaho real property in another 
state to a Colorado corporation, followed by the execution of a contract of sale 
by the corporation in that other state, where payments were to be made and the 
deed delivered, did not amount to doing business in Idaho. (Perry et al. v. Reynolds 
et ux., 122 P. 2d 508.) In New York, by statute, the mere ownership of real 
property in the state is made the equivalent of “doing business” for the purpose 
of the franchise taxes imposed upon ordinary business corporations and real 
ee holding companies. (Tax Law, Art. 9, Secs. 182 and 188, and Art. 9-A, 
ec. 209.) 

* Penna. Co. for Insurauce on Lives v. Bauerle, (Ill.) 33 N. E. 166; Greene 

s Kentenia Corp., (Ky.) 194 S. W. 820; Weiser Land Co. v. Bohrer, (Ore.) 152 
ac. 869. 

* Weiser Land Co. v. Bohrer, 78 Ore. 202, 152 Pac. 869; Cassidy's, Ltd. v 
Rowan et al., 163 N. Y. S. 1079. In the latter case, an unlicensed foreign corpo- 
ration was held “doing business” and was denied a recovery for rent, where it 
subleased to the defendants property in New York which it rented from others, 
the lease being regarded as a contract made in New York, because it was 
delivered there, although signed in Canada by the plaintiff. 

‘Linton v. Erie Ozark Mining Co., (Ark.) 227 S. W. 411; Wilson v. Peace, 
(Tex.) 85 S. W. 31; United States Rubber Co. v. Query et al., (S.C.). 19 F. Supp. 191. 
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Domestic Corporations 


California. 


Stockholders of Delaware company, to whom full disclosure 
relative to their rights under plan of consolidation was not made, 
held entitled to recover value of stock in California federal court 
action. Plaintiffs, stockholders in a Delaware company, instituted 
suit in the United States District Court, N. D., California, S. D., 
to recover the amount of the value of plaintiffs’ stock at the time 
of the consolidation of their company with its subsidiary to form 
the defendant company. The evidence revealed that the directors 
of plaintiffs’ company, in soliciting the stockholders’ approval and 
acceptance of the plan of consolidation, pointed out the advantages 
to be gained by the consolidation, but failed to advise the stock- 
holders who might not wish to assent thereto, that they must under 
the laws of Delaware and within a certain prescribed time, dissent 
therefrom and demand the value of their stock or thereafter be 
bound by the act of the majority stockholders voting on the plan. 
“Their conduct in this regard,” said the court, “did not amount to 
a full and fair disclosure of all the facts which the stockholders, 
towards whom they occupied a confidential relationship, were en- 
titled to know. And the breach of a fiduciary duty on the part of 
the directors in this regard, misled plaintiff in failing to make its 
demand for the cash value of its stock within the statutory time 
outlined by Delaware law, to its detriment, for which it is entitled 
to be made whole in this action.” Leland Stanford Junior University 
et al. v. National Supply Co., 46 F. Supp. 389. McCutchen, Olney, 
Mannon & Greene of San Francisco, for plaintiffs. Chickering & 
Gregory of San Francisco, for defendant. 


Delaware. 


Court indicates that stockholder, whose stock was called for re- 
demption after his request for permission to examine the corporate 
books was refused, retained his status so as to be entitled to such 
examination. The charter of respondent corporation contained a pro- 
vision that the corporation might, at the option of the board of 
directors, redeem the whole or any part of the outstanding Class A 
stock for a specified amount, upon notice to the stockholders affected, 
and that if less than all of that class outstanding was to be redeemed, 
the amount and method of redemption, “whether by lot or pro rata 
or otherwise,” was to be determined by the board of directors. The 
relator, while owning 125 shares of Class A stock, requested per- 
mission to examine the books and records of the company in order 
to ascertain the true value of his shares, which was refused. Sub- 
sequently, the directors, by resolution, sought to redeem all shares 
of Class A stock of the company held by persons who were not 
officers of the company or members of their families or employees 
as of the date of the resolution. Relator sought a peremptory writ 
of mandamus to compel the inspection of the corporate books and 
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records. The company contended he was no longer a stockholder. 
The Superior Court of Delaware, New Castle County, however, came 
to the conclusion that the relator’s status as a stockholder was not 
changed by the adoption of the resolution and that he was possessed 
with sufficient right to seek the remedy prayed for. The court inter- 
preted the phrase in the charter relating to the method of redemption, 
“whether by lot or pro rata or otherwise,” to be equivalent to “by 
lot, by pro rata, or in like manner,” and concluded that the method 
selected by the directors was not contemplated by the charter pro- 
vision. The court indicated that the relator was entitled to examine 
such books as would enable him to determine the true value of his 
shares and that, if the parties were unable to agree in such a manner 
as to accomplish this, a peremptory writ would issue. State ex rel. 
Waldman v. Miller-Wohl Co., Inc., 28 A. 2d 148. John J. Morris, Jr. 
(of Hering, Morris, James & Hitchens), of Wilmington, for relator. 
Aaron Finger (of Richards, Layton & Finger), of Wilmington, for 
respondent. 


New Jersey. 


Judgment creditors ruled entitled to relief where officers of cor- 
poration made payments to themselves after company became insol- 
vent. In 1939, at a time after defendant company had substantially 
ceased operations and it was evident, from the testimony, that it 
could not continue and was insolvent, the corporation made pay- 
ments to defendant Davis of $1500 and later of $1000 on account of 
a loan made by him to the company. Subsequently payments were 
made to the defendant officers, Kahn and Davis, aggregating $3165, 
purporting to be for past and current salaries. These payments 
completely exhausted the corporation’s resources. A judgment credi- 
tors’ suit was instituted for an accounting against the officers and 
directors, and to set aside payments made by the officers and direc- 
tors to creditors as in fraud of creditors. The Court of Chancery 
of New Jersey advised a decree for the relief prayed for, the court 
making the following observations: “Apart from the duty of the 
officers and directors not to prefer creditors, there was a special 
duty upon them not to prefer themselves.” “In the instant case, 
under the testimony, it is very doubtful whether the defendants 
had valid claims even for the salaries for which they made payments 
to themselves, and the fact that the large payments were made to 
them, some of it for alleged arrears, after the corporation had sub- 
stantially ceased doing any business, shows that the payments must 
have been made in bad faith.” Kiernan et al. v. Kahn Davis, Inc., 28 
A. 2d 66. Cole & Morrill of Paterson, for complainant James A. 
Kiernan. David Friedenberg of Jersey City, for complainant Sylvia 
Rabinowitz. Weiss & Weiss (Arthur Weiss of counsel), of Paterson, 
for Jacob Davis. 


Corporation upheld in refusing to recognize claim for dividends 
of one claiming to be assignee of stockholder of record until it 
received satisfactory proof of his ownership of stock. Plaintiff sought 














New York. 
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to recover dividends declared by respondent corporation in certain 
shares standing in the name of Ian T. Chalke, whose assignee plain- 
tiff claimed to be. The corporation had refused to recognize the 
latter’s claim. The trial court had found as a fact, and on competent 
evidence, that Chalke was not the owner; that the stock was the 
property of respondent company, and that it had been placed in 
Chalke’s name for convenience in marketing it through an invest- 
ment company of which he was an officer. The Court of Errors and 
Appeals affirmed the lower court in upholding the corporation in re- 
fusing to recognize plaintiff’s claim, saying: “We think that from 
the rule that the corporation may safely pay to a ‘stockholder’ of 
record, it follows as a corollary that the company is not bound to 
pay such party registered as a ‘stockholder’ absolutely and at all 
events, but is entitled before doing so to require satisfactory proof 
of his continued ownership. For present purposes, however, it is 
sufficient to say that the facts known to the corporation about the 
history of the stock amply supported its refusal to recognize the 
plaintiff’s claim.” Barbato v. Breeze Corporations, Inc., 26 A. 2d 53. 
Frank Pascarella of Emerson, for appellant. Harry Green of 
Newark, for respondent. 


Service of summons upon assistant cashier of a New York Na- 
tional banking association set aside. A question recently certified 
to the Court of Appeals of New York was: “Is an Assistant Cashier, 
who is an officer of a national banking association, as a matter of 
law, a person described by Section 228, subdivision 8, of the Civil 
Practice Act, as one to whom a copy of the summons might be 
delivered?” The court, in a per curiam opinion, observed: “An 
assistant cashier is not one of the persons named in subdivision 8 
of section 228 of the Civil Practice Act upon whom a copy of a 
summons may be served. Nor is an assistant cashier who is an 
officer of a national banking association a ‘managing agent’ within 
the meaning of the statute unless he is vested with the broad powers 
of a managing agent. In this case the assistant cashier had no such 
powers.” Finding the evidence insufficient to establish authority for 
the receipt of service by an assistant cashier of the appellant bank 
by implication, estoppel or otherwise, the court ruled that a motion 
to vacate the summons should have been granted. Clarke v. Public 
National Bank & Trust Company of the City of New York, 43 N. E. 
2d 808. Court of Appeals of New York, July 29, 1942. Commerce 
Clearing House Court Decisions Requisition No. 287891. Alfred W. 
Bressler and Henry Schneider, of New York City, for appellants. 
Stanley Clarke and Samuel J. Silverman, of New York City, for 
respondents. 


Stockholder of record could maintain derivative action although 
stock ownership had been assigned to another person. Plaintiff 
stockholder had assigned his rights in stock owned in defendant 
company to another person, although he remained the stockholder 
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of record when this derivative suit was brought. The New York 
Supreme Court, Special Term, New York County, denied a motion 
of defendant to dismiss the complaint on the ground that plaintiff 
did not have legal capacity to sue, observing: “No claim is made 
by the moving defendants that the plaintiff is not an actual stock- 
holder of record of the corporate defendant. It is well-established 
law that the rights asserted in a suit of this nature are rights be- 
longing to the corporation and not to the individual stockholder 
and that it is brought for the benefit of the corporation which is, in 
reality, the plaintiff.” Coane v. American Distilling Co. et al., 36 
N. Y. S. 2d 521. Milton H. Greenwald of New York City, for 
plaintiff. Stewart M. Seymour of New York City, for defendant 
American Distilling Co. Robert H. Kelby (Robert T. Crane, Jr., 
of counsel), of New York City, for defendants Brown, Seymour 
& Nelson. 


Service of process upon Secretary of State vacated, where intended 
for company dissolved prior to enactment of law requiring designa- 
tion of that official as agent for domestic corporations. Ch. 908, 
L. 1934, effective November 1, 1934, added Secs. 24 and 25 to the 
Stock Corporation Law, bringing about the designation of the Secre- 
tary of State as agent for the service of process upon domestic cor- 
porations. The New York Supreme Court, Special Term, New York 


County, has set aside service upon a New York corporation, effected 
upon the Secretary of State, where the corporation had been dis- 
solved prior to the date of the enactment of this chapter, regarding 
the law as not intended to apply to such corporations. Feldesman v. 
Chase Harris Forbes Corporation, 37 N. Y. S. 2d 143. 


Ohio. 


Court of Appeals interprets Sec. 8713, G. C., relating to dissenting 
stockholders’ rights to appraisal, where shares were sold after sale 
of entire assets of corporation had been opposed. A stockholder in 
plaintiff in error corporation named Kehr, owning 125 shares, 
opposed a sale of substantially all of the company’s assets, which 
was authorized by more than a three-fourths vote of its stock. He 
then took steps under the statute, Sec. 8713, G. C., to have a de- 
termination of the value of his shares. Prior to the award by the 
appraisers, however, Kehr sold 25 of his shares and also repur- 
chased 25 other shares before that time. The company asserted that 
under the circumstances it was liable only for the value of 100 shares, 
the portion of the 125 shares appraised still owned by Kehr. Judg- 
ment was entered against the company in the trial court. The Court 
of Appeals of Ohio ruled that the stockholder was cut off from any 
right to recover payment for the price fixed respecting the 25 shares 
which he transferred pending the award. “This is true,” said the 
court, “if the right to dissent to the sale and to demand arbitration 
and award is a personal right, or if it is a right which is incident to 
the ownership of the particular shares upon which the stockholder 
based the dissent. If it is a personal right, then the stockholder can 
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waive it, by conduct and a disposal of any of the shares for which 
he demanded an appraisal of value and award would so operate.” 
Another stockholder, Goodhan, owning 100 shares, also sought an 
appraisal, but prior to the award sold and transferred his 100 shares 
to defendant in error, Fuller, together with his claim and the rights 
thereunder growing out of his observance of the statutory require- 
ments of Sec. 8713 et seq. Fuller instituted an action against the 
company on the award and judgment was entered for him in the 
trial court. This was sustained by the Court of Appeals, which con- 
' cluded “that the legislature had in mind an award which related to 
specific property, namely, shares of stock represented by certificates 
which were capable of identification, as of the date of voting upon 
the proposal to sell.” It regarded the Fuller shares as capable of 
such identification. Bishop & Babcock Co. v. Fuller, 43 N. E. 2d 638. 
Boyd, Brooks & Wickham of Cleveland, for plaintiff in error. 
Tolles, Hoggsett & Ginn of Cleveland, for defendant in error. 


Pennsylvania. 


Judgment by confession held properly opened, where obtained on 
note executed by defendant corporation when its capital was im- 
paired, for contributions previously made to it by plaintiff payee. 
In 1931 at a time when plaintiff and his wife owned all of the 
common stock of defendant corporation, except one share standing 
in the name of an employee, and when these three persons com- 
prised the board of directors, plaintiff had advanced $7,000 to the 
corporation. Later, on September 16, 1931, a resolution was adopted 
by these three directors to the effect that the $7,000 was not to be 
regarded as debts or obligations of the corporation in its books or 
otherwise or by the plaintiff, nor was the corporation to be required 
to pay such amount, unless subsequently set up as an obligation by 
voluntary action of the board at some future time. In 1933, at a 
time when defendant’s capital was impaired by resolution of the 
same directors a note for $7,000 was executed and delivered to 
plaintiff, shortly before defendant became bankrupt. A judgment 
by confession was obtained upon this note in 1936. In 1934, by 
reason of a default of payment of two semiannual dividends on the 
preferred stock, the preferred stockholders had assumed control 
and elected a new board of directors. Defendant’s trustee in bank- 
ruptcy sought to open the judgment. This was allowed by the Court of 
Common Pleas, and, on appeal, by the Superior Court of Pennsyl- 
vania, which observed that “it was for plaintiff to show the actual 
amounts advanced to the corporation and the circumstances which 
justified the directors in authorizing the execution of the note and a 
confession of judgment in favor of one of them in a transaction 
which the minutes state was not intended to create an obligation or 
debt of the corporation. In the absence of such proof the judgment 
was properly opened.” West, for Use of West v. Hotel Pennsylvania, 
Inc., 25 A. 2d 593. B. F. Madore, for appellant. Carl D. Smith and 
A. E. Kountz, and Richard Snyder, for appellee Hotel. 
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Texas. 


Texas corporation may be sued either in county where its charter 
shows its principal place of business is located or in county where 
its actual principal place of business is in state, if it removes from 
the former county without appropriately amending its charter. 
Appellant corporation had designated in its charter that Dallas, 
Dallas County, Texas, was the place where the business of the cor- 
poration was to be transacted. A year or two later, the company 
moved its principal place of business, its books, records and offices 
from Dallas to Fort Worth in Tarrant County without amending its 
charter to that effect, and thereafter maintained no office and con- 
ducted no business of any kind in Dallas County. This was a suit, 
instituted in a Dallas County court, in which the corporation entered 
pleas of privilege to be sued in Tarrant County, which were over- 
ruled. This action was affirmed by the Court of Civil Appeals of 
Texas, Amarillo, which said: “We feel compelled to follow the rule 
announced to the effect that a corporation may be sued in the county 
where its domicile is designated by its charter, and this regardless 
of whether it does business or maintains an office in such county. 
In this decision, however, we do not wish to be understood as hold- 
ing that the provisions of the charter fix the venue exclusively in 
Dallas County. The principal office of the corporation is admittedly 
in Tarrant County and thus venue against it might also be there 
under subdivision 23 of Article 1995, Vernon’s Ann. Civ. St. The 
conclusiveness of the recitations in the charter must necessarily be 
construed against the corporation and not in its favor so as to permit 
it to remove a suit from the county of its actual residence to one 
designated in its charter.” Hawk & Buck Co., Inc. et al. v. Cassidy, 
164 S. W. 2d 245. Cantey, Hanger, McMahon, McKnight & Johnson 
and J. A. Gooch of Fort Worth, for appellants. L. B. Milam, D. A. 
Frank and D. A. Frank, Jr., of Dallas, for appellee. 


Foreign Corporations 
California. 


Foreign corporation, with salesmen operating from offices in state 
who effected collections and adjustments of complaints of customers, 
held subject to service of process in action by state for use taxes. 
Defendant unlicensed Minnesota corporation, engaged in the publica- 
tion of law books and legal periodicals and their sale, had four 
salesmen in California, who obtained orders which were subject to 
acceptance or rejection in Minnesota, from which state shipments 
were made direct to California customers by common carrier. While 
defendant maintained no office of its own in California, two offices 
were established by the salesmen in its name as their headquarters. 
The salesmen assisted in the collection of delinquent installment 
accounts and acted as “trouble shooters” in their assigned terri- 
tories in connection with complaints relating to the delivery of books 
and their condition upon arrival. In an action by the state to recover 















CORPORATION TRUST 


The Corporation Trust Company 
CT Corporation System 


And Associated Companies 





280 The Corporation Journal 


use taxes alleged to be due from defendant in connection with its 
California business, service of process was made upon three of the 
salesmen. The company appeared specially to quash the service on 
the ground that it was a foreign corporation engaged exclusively in 
interstate commerce and was not doing business in the state so as 
to be amenable to its process. The California Supreme Court, how- 
ever, upheld the service, concluding that the nature and range of the 
company’s local activities “classify it as a retailer maintaining places 
of business and doing business within this state ‘in such manner 
and to such extent as to warrant the inference that it is present’ here 
for purposes of suit.” West Publishing Co. v. Superior Court et al.,* 
128 P. 2d 777. Commerce Clearing House Court Decisions Requisi- 
tion No. 287593. John W. Preston of Los Angeles, and Orr, Stark 
& Kidder of St. Paul, Minnesota, for petitioner. Earl Warren, 
Attorney General, James E. Sabine and H. H. Linney, Deputy 
Attorneys General, for respondents. 


* The full text of this opinion is printed in The Corporation Tax Service, 
California, page 6380. 


New Jersey. 


Derivative suit, on behalf of corporation whose stock was wholly 
owned by a company of which plaintiffs were stockholders, dis- 
missed, where such stockholders had made no prior demand for 
corporate action. Plaintiffs were stockholders of a Delaware cor- 
poration which was in the hands of a receiver appointed by the 
Delaware Court of Chancery. This corporation owned the entire 
capital stock of the defendant New Jersey company. The object 
of the suit, which had been instituted in the District Court of the 
United States for the District of New Jersey, was to enjoin de- 
fendant New Jersey corporation from abandoning a certain claim 
against the United States for a tax refund and for the appointment 
of a receiver for the New Jersey company for the purpose of prose- 
cuting the claim for refund. The Circuit Court of Appeals, Third 
Circuit, remarked: “The action may be said to be a derivative suit 
by representation once removed.” The District Court had dismissed 
the complaint on the ground that it failed to state a cause of action 
against the defendant for which relief could be granted while the 
subject matter of the action was within the grasp and control of 
the Delaware Court of Chancery. The plaintiffs appealed from this 
adjudication. The appellate court pointed out that it was neces- 

_ sary “for the plaintiffs to be able to aver that they made an unavailing 
effort to obtain through the Delaware receiver the action which they 
desired in respect of the defendant corporation’s tax claim or to set 
forth legally sufficient reasons for their failure so to act.” The 
plaintiffs admitted that they made no effort to obtain action by 
the receiver. In conclusion, the court observed: “The absence of a 
prior demand for corporate action requisite to a stockholder’s right 
to sue derivatively (whether the plaintiffs be treated as stockholders 
of the defendant company or bound to act through the receiver of 





The Corporation Journal 281 


the corporation whose stock they actually own) renders it unneces- 
sary for us to consider or decide whether, in any case, stockholders 
of a parent corporation may maintain a derivative action against a 
subsidiary corporation of which they are not stockholders.” Wachs- 
man et al, v. Tobacco Products Corporation of New Jersey, 129 F. 2d 
815. David Friedenberg of Jersey City and Meyer Kraushaar of 
New York City, for appellants. Thomas McNulty (Milton, McNulty 
& Augelli, on the brief), of Jersey City, for appellee. 


New York. 


Service set aside where made upon unlicensed publishing corpora- 
tion having advertising manager in state who had no authority to 
bind the company. Service of process upon an unlicensed foreign 
corporation, made upon its president, was set aside by the Supreme 
Court, Special Term, New York County, where it was shown that 
the company maintained no office in New York, had no property 
there, and merely had an advertising manager in New York, who 
maintained an office in conjunction with another company, who could 
not bind the defendant corporation and only initiated negotiations 
and transmitted proposals to the home office. Hildreth v. Radio, Ltd. 
et al.,* 36 N. Y. S. 24 978. Harry L. Sitomer of New York City, for 
plaintiff. Herbert P. Jacoby of New York City, for defendant Radio, 
Ltd., and another. 


* The full text of this opinion is printed in The Corporation Tax Service, 
New York, page 20,722. 


Oklahoma. 


Foreign corporation engaged in interstate commerce held not sub- 
ject to intangibles tax on notes received in payment and also not 
subject to qualification requirements. Plaintiff sought to recover 
from defendant upon three promissory notes given in the payment 
of the purchase price of a quantity of oak flooring purchased by 
defendant from the plaintiff. The defendant urged that the plaintiff 
was not entitled to maintain the action in view of its failure to com- 
ply with Sec. 15 of the Intangible Personal Property Tax Law, 
requiring, as a condition precedent to the prosecution of a suit for 
collection for certain receivables, that it be alleged and proved that 
such property was listed for taxation and that all taxes due thereon 
had been paid. Plaintiff contended that the notes involved were not 
subject to taxation, since plaintiff was a foreign corporation not 
doing business in Oklahoma, and that the transaction involved was 
one in interstate commerce. The act provided that it was not to 
apply “to credits or choses in action which are not within the power 
of this State to tax because of the principle that this State may not 
lay a tax burden on interstate commerce.” The Oklahoma Supreme 
Court upheld plaintiff in its contention that the transaction was one 
in interstate commerce and therefore the notes involved were not 
subject to taxation, upon evidence which indicated that plaintiff was 
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a Louisiana corporation which sold the lumber through an Oklahoma 
sales broker who sold merchandise on a commission basis for ten 
or twelve companies and that, in this instance, his orders had been 
sent to Shreveport, Louisiana, from which place shipment was made 
direct to the buyer. The court also ruled that, under the circum- 
stances, plaintiff, being engaged in interstate commerce, was not 
obliged to be domesticated as a condition to the maintenance of a 
suit in the state court. Holloway Material & Supply Co. v. Perfection 
Oak Flooring Co.,* Oklahoma Supreme Court, September 15, 1942. 
Commerce Clearing House Court Decisions Requisition No. 288484. 
Charles R. Nesbit of Tulsa, for plaintiff in error. Irvine E. Unger- 
man of Tulsa, for defendant in error. 


* The full text of this opinion is printed in The Corporation Tax Service, 
Oklahoma, page 2933. 


Texas. 


Unlicensed foreign corporation engaged in interstate commerce 
held entitled to recover its property in state, in an action brought 
against it, in which receiver for its Texas property had been ap- 
pointed. Appellant unlicensed foreign corporation had shipped its 
products into the state to appellee, its agent, to be sold on a commis- 
sion basis, the appellant retaining title to the goods while in 
appellee’s hands. The agent alleged that the corporation had 
breached its contract and he had succeeded in having the lower court 
appoint a receiver for the appellant corporation’s property in the 
state to secure an alleged amount due for services rendered. 
Appellant filed a motion to vacate the receivership. Upon appeal to 
the Texas Civil Court of Appeals, Dallas, the appellee agent con- 
tended that, as the corporation was without a permit to do business 
in Texas, it should be denied the right to urge a motion to vacate the 
receivership and repossess its property. The court noted that the 
relation between the parties was that of principal and factor and 
indicated such a corporation, making shipments of goods into the 
state which were to be sold on a commission basis, was engaged in 
interstate commerce and was not amenable to the permit statute, 
(Art. 1536, R. C. S.) which forbids a foreign corporation to maintain 
an action in any court of the state upon a demand arising out of 
contract or tort, unless, at the time the contract was made or the tort 
committed, the corporation had a permit to transact business in the 
state. The receivership was therefore ordered vacated and the prop- 
erty ordered restored to the appellant company. Elliott Addressing 
Machine Company v. Campbell,* Texas Court of Civil Appeals, 
February 23, 1942. Commerce Clearing House Court Decisions 
Requisition No. 287491. F. W. Bartlett and F. W. Bartlett, Jr., of 
Dallas, for appellant. W. B. Pope of Dallas, for appellee. 


* Pertinent excerpts from this opinion are printed in The Corporation Tax 
Service, Texas, page 558. 
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Taxation 


Missouri. 


Plaintiff, who ultimately received dividends declared by a Missouri 
corporation, which passed successively to a Delaware company, a 
trust estate and then to plaintiff as a beneficiary of the trust estate, 
ruled entitled to a credit in connection with her income tax. Ina 
recent case, plaintiff, a Missouri resident, sought to abate an addi- 
tional assessment of income tax. She claimed a credit for the year 
1935 on dividends of a Missouri corporation, which paid its Missouri 
income tax on the earnings involved, which dividends had been paid 
to a Delaware company whose only activity was the holding of the 
entire stock of the Missouri corporation, and which dividends in turn 
were payable to a trust estate holding the legal title to the stock of 
the Delaware company for the use and benefit of the plaintiff. The 
Supreme Court of Missouri, Division No. 2, adopted a Commis- 
sioner’s opinion which cited the pertinent law and quoted from 
Section 11345, R. S. 1939, as follows: “Dividends on corporate stock 
owned by another corporation shall not be income of the corporation 
receiving such dividends where the corporation declaring the divi- 
dend has paid its tax to this state on the portion of its income subject 
to tax by this state.” It was observed: “To the extent that the 
Missouri corporation paid a tax on its dividends reaching the Dela- 
ware corporation the income, derived from sources within the State 
of Missouri, is not to be considered income of the Delaware corpora- 
tion under Section 11345.” It was concluded that, with the Delaware 
company functioning only as the holder of all the stock of the 
Missouri company and engaging in no other activity, it served, for 
the purposes of the Missouri income tax law, as a mere conduit, the 
same as the trust estate involved, for the passing of the dividends 
of the Missouri company to the plaintiff and that neither it nor the 
trust estate were to be treated as entities separate and apart from 
the ultimate beneficiaries for such purposes, and that the plaintiff was 
entitled to the credit claimed. Wood v. Deuser, Successor Assessor of 
St. Louis County, et al.,* 164 S. W. 2d 303. Roy McKittrick, Atty. 
Gen., and Russell C. Stone, Asst. Atty. Gen., for appellants. Henry 
C. Lowenhaupt, Abraham Lowenhaupt and William H. Charles 
(Lowenhaupt, Waite & Stolar and Chasnoff, Willson & Cunning- 
ham, of counsel) of St. Louis, for respondent. 


_ * The full text of this opinion is printed in The Corporation Tax Service, 
Missouri, page 1601. 


Oklahoma. 


1941 amendment to intangibles tax law, making intangibles pur- 
chased by nonresident from Oklahoma dealers assessable in county 
where dealers are located, even though purchaser has no place of 
business there, upheld. Sec. 6 of the Oklahoma law imposing taxes 
upon intangibles, Article 4; Ch. 66, Session Laws of 1939, was 
amended in 1941 to provide that where tangible personal property 





284 The Corporation Journal 


or services were sold on credit, or on the installment plan by any 
dealer, and the notes, conditional sales contracts or other choses in 
action arising therefrom were sold, assigned or otherwise transferred 
by the dealer, such notes, etc. were to be listed and assessed in the 
county where they would have been taxable if the dealer had re- 
tained title, even though the purchaser may be a nonresident of such 
county and not have a place of business there. Plaintiff corporation, 
which dealt in such intangibles, had two offices in Oklahoma, neither 
of which was in Canadian County, where it had been assessed in 
connection with such intangibles purchased by it from dealers located 
there. Plaintiff sought to restrain the County Assessor of Canadian 
County from assessing it there on the intangibles which it had pur- 
chased from dealers in that county, alleging the amended law was 
unconstitutional. The Oklahoma Supreme Court ruled that the 
law was valid, observing: “We are of the view that the legislature 
had power to fix the situs for the making of returns for intangible 
personal property tax purposes as between the various counties of 
the state so long as its action was not arbitrary or unreasonable.” 
“Instead of permitting one or two communities in the state to reap 
the benefit of taxation by reason of the mere presence of the re- 
ceivables thus arising rather than the counties of their origin, and 
their place of enforcement, the Legislature sought to distribute the 
benefits derived from taxation to the situs of the burdens of enforce- 
ment. We can see nothing unreasonable or arbitrary in this legis- 
lative design. General Motors Acceptance Corporation et al. v. 
Hulbert,* 125 P. 2d 975. W. F. Wilson and Pierce, McClelland, 
Kneeland & Bailey of Oklahoma City, for plaintiff in error, GMAC. 
Lewis R. Morris, County Attorney, and B: C. Logsdon, Asst. 
County Attorney, of Oklahoma County, for intervenor, Jim Bodine, 
County Assessor of Oklahoma County. Keaton, Wells & Johnston, 
Roy C. Lytle and Clarence Black of Oklahoma City, for intervenor, 
International Harvester Co. W. L. Funk, County Attorney of 
Canadian County, Mac Q. Williamson, Attorney General, and 
Randell S. Cobb, First Asst. Atty. General, for defendant in error. 
(Appeal filed in the Supreme Court of the United States, August 4, 
1942; Docket No. 280. Appeal dismissed, per curiam, for want of a 
substantial Federal question, October 12, 1942. See page 285.) 


* The full text of this opinion is printed in The Corporation Tax Service, 
Oklahoma, page 2923. 


Wisconsin. 


Deduction of Wisconsin privilege dividend tax allowed in comput- 
ing Federal net income. “Plaintiff is a Wisconsin corporation. 
During the year 1935, as a result of declaration of dividends during 
that year, plaintiff paid to the State of Wisconsin the sum of 
$3,750.00 as privilege dividend taxes. In computing its federal in- 
come tax for that year, plaintiff sought to claim such payment as a 
deduction allowed under Sec. 23 (c) of the Revenue Act of 1934, 
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but the claim was disallowed. A claim for refund was timely made 
and was rejected by the Commissioner.” The United States District 
Court, Eastern District of Wisconsin, gave judgment for the plain- 
tiff, mentioning that the Supreme Court of the United States had 
indicated that the tax was on the corporation and not upon the share- 
holders and, being an additional tax on corporate earnings, was 
deductible under the Federal Revenue Act mentioned. Wisconsin 
Gas and Electric Company v. United States.* United States District 
Court, Eastern District of Wisconsin, September 25, 1942. Com- 
merce Clearing House Court Decisions Requisition No. 288966. 


* The full text of this opinion is printed in The Corporation Tax Service, 
Wisconsin, page 1924. 


Appealed to The Supreme Court 


The following cases previously digested in The Corporation Journal have 
been appealed to The Supreme Court of the United States.* 

FepERAL. Docket No. 22. Helvering, Commissioner of Internal 
Revenue v. Sprouse, 122 F. 2d 973. (The Corporation Journal, April, 
1942, page 158.) Federal income tax—stock dividend paid in non- 
voting common stock of corporation. Appeal filed, January 21, 1942. 
Certiorari denied, March 2, 1942. Petition for rehearing denied, March 
30, 1942. Order denying certiorari vacated, and petition for writ of 
certiorari granted, May 11, 1942. Argued, November 10 and 12, 1942. 

FEDERAL. Docket No. 66. Strassburger v. Commissioner of 
Internal Revenue, 124 F. 2d 315. (The Corporation Journal, March, 
1942, page 134.) Federal income tax—stock dividend in preferred 
stock declared by corporation which had only one class of stock out- 
standing, all owned by one person. Appeal filed, April 3, 1942. Certi- 
orari granted, May 11, 1942. Argued, November 10 and 12, 1942. 

OxtaHoma. Docket No. 280. General Motors Acceptance Corpora- 
tion et al. v. Hulbert, 125 P. 2d 975. (The Corporation Journal, De- 
cember, 1942, page 283.) Oklahoma Intangible Personal Property Tax 
Law—taxable situs of conditional sale contracts. Appeal filed, August 
4, 1942. October 12, 1942: Per curiam: The appeal is dismissed for 
want of a substantial federal question. Columbus Southern Railway v. 
Wright, 151 U. S. 470, 478-83; General American Tank Car Corp. v. Day, 
270 U. S. 367, 372. The Chief Justice took no part in the consideration 
or decision of this case. Rehearing denied, November 9, 1942. 


* Data compiled from CCH U. S. Supreme Court Service, 1942-1943, 
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Regulations and Rulings 


Arizona—Where a co-operative association producing farm prod- 
ucts is organized under the laws of a sister state and qualified to do 
business in Arizona, it is exempt from the income tax by virtue of 
the constitutional provision giving the same rights and privileges to 
qualified foreign corporations as are awarded to domestic corporations. 
(Opinion of the Attorney General to the State Tax Commission, 
Arizona CT (Corporation Tax) Service, J 1553.) 

CaALIFORNIA—A manufacturer of women’s clothing, primarily a 
wholesaler, who made numerous sales to individuals for their own 
consumption, regularly, during each quarterly assessment period at 
prices less than retail, was, in such instances, making sales at retail 
subject to sales tax. (Opinion of the Attorney General to the State 
Board of Equalization, California CT, § 60-053.) 

CoLorabo—W hen a wholesaler or retailer takes merchandise from 
his stock of goods for personal consumption or for gifts, he must enter 
these items on his books as sales and personally pay the tax. (Ruling, 
Colorado Revenue News, Colorado CT Service, {[ 7952.) 

Ipano—Each brand or formula of commercial fertilizer must be 
separately registered before it can be sold in Idaho. (Opinion, Attor- 
ney General to Commissioner of Agriculture, Idaho CT, { 7931.) 

InDIANA—Shares of stock in national and state banks which are 
located outside the State of Indiana are exempt from taxation under 
the Intangibles Tax Acts. (Opinion, Attorney General to Indiana 
Tax Board, Indiana CT, § 29-020.) 

Kentucky—The gain resulting to a corporate taxpayer from the 
purchase or redemption of its own debentures at a discount is taxable 
income. Interest items accruing upon installment sales contracts are 
local in nature to the same extent as are the sales, and such interest 
should be allocated to the same states to which sales are allocated. 
(Opinion of Attorney General to Director, Income Tax Division, De- 
partment of Revenue, Kentucky CT, § 14-513.) 

Loutsiana—The State Collector of Revenue has recently issued 
rules and regulations relative to the new State sales and use tax. 
(Louisiana CT, § 63-501 et seg.) Amended Rule No. 1 of the rules and 
regulations governing the administration of the New Orleans sales 
and use tax sets forth a bracket of prices for those sales which are 
now taxed by both the State and the City, provides for remittance by 
dealers to the City and State of amounts collected, and retains the 
former bracket system for use in cases where only the City tax is 
applicable. (Louisiana CT, { 64-001.) 

Nortu Carotina—A foreign corporation operating as a common 
carrier in Virginia and North Carolina and doing a strictly interstate 
business must file an income tax return in North Carolina. (Opinion, 
Attorney General, North Carolina CT, § 15-001.) 

TENNESSEE—A foreign electric company which is engaged in the 
business of installing electric facilities in Tennessee is doing business 
and should be required to domesticate. (Opinion of the Attorney 
General to the Secretary of State, Tennessee CT, { .418.) 
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Some Important Matters for 
December and January 


This Calendar does not purport to be a complete calendar of all matters 
requiring attention by corporations in any given state. It is a condensed calendar 
of the more important requirements covered by the State Report and Tax Bulletins 
of The Corporation Trust Company. Attorneys interested in being furnished 
with timely and complete information regarding all state requirements in any 
one or more states, including information regarding forms, practices and rulings, 
may obtain details from any office of The Corporation Trust Company or C T 
Corporation System. 

ALABAMA—Annual Application Fee for permit to do business due on 
or before February 1.—Domestic and Foreign Corporations. 
Report of Resident Stockholders and Bondholders due on 
or before February 1—Domestic and Foreign Corporations. 
ALaskA—Annual Corporation Tax Due on or before January 1.— 
Domestic and Foreign Corporations. 
CaLIFORNIA—Quarterly Retail Sales Tax Return and Payment due on 
or before January 15.—Domestic and Foreign Corporations. 
DELAWARE—Annual Report due on or before first Tuesday in January. 
—Domestic Corporations. 
District oF CoLtumBia—Annual Report published and filed between 
January 1 and January 20.—Domestic Corporations. 
Application for license in connection with District Income 
Tax due before January 1.—Domestic and Foreign Corporations. 
Georcia—Annual License Tax Report due on or before January 1.— 
Domestic and Foreign Corporations. 
ILL1noris—Annual Report due between January 15 and February 28.— 
Domestic and Foreign Corporations. 

InpDIANA—Annual Gross Income Tax Return and Payment due on or 
before January 31—Domestic and Foreign Corporations. 
Iowa—Quarterly Retail Sales Tax Return and Payment due on or before 

January 20.—Domestic and Foreign Corporations. 
Kentucky—Return of Withholding at the source due on or before 
January 31.—Domestic and Foreign Corporations. 
Loutstana—Annual Report due February 1—Domestic Corporations. 
Ouxnto—Report to Department of Industrial Relations due during Janu- 
ary.—Domestic and Foreign Corporations. 
Retail Sales Tax Reports due on or before January 31.— 
Domestic and Foreign Corporations. 
PENNSYLVANIA—Report of Unclaimed Dividends, Credits, etc. due in 
January.—Domestic Corporations. 
SoutH CaRoLINA—Statement due January 31.—Foreign Corporations. 
Unitep States—Fourth Instalment of Income Tax due on or before 
December 15.—Domestic Corporations and Foreign Corpora- 
tions having an office or place of business in the United States. 
VERMONT—List of Stockholders due on or before January 31.—Domestic 
and Foreign Corporations. 
WEst Vircinta—Quarterly Gross Sales Tax Return and Payment due 
on or before January 30.—Domestic and Foreign Corporations. 





The Corporation Trust Company’s 
Supplementary Literature 


In connection with its various activities The Corporation Trust Company publishes the 
following supplemental pamphlets, any of which will be sent without charge 
to readers of The Journal. Address The Corporation Trust Company, 
120 Broadway, New York, N. Y. 


Contracts You Can’t Enforce. Some interesting case-histories which 


show the advisability of a contractor getting his lawyer’s advice 
before undertaking construction work outside his home state, even if for the 
federal government. 


After the Agent for Service Is Gone. What will happen then if suit is 


brought against the company? Some examples taken from actual 
court cases, with full texts of the final decisions. 


Delaware Corporations. Presents in convenient form a digest of the 
Delaware corporation law, its advantages for business corporations, 
the attractive provisions for non par value stock, and a brief summary of the 


statutory requirements, procedure and costs of incorporation—all reflecting the 
amendments adopted in 1941. 


Spot Stocks—and Interstate Commerce.. Treats, in a general and 
informal way, of the relation between the carrying of goods in 


warehouses in outside states and the statutory obligations which that activity, in 
some states, places on the corporation owning the goods. 


What Constitutes Doing Business. (Revised to March 15, 1939.) A 
184-page book containing brief digests of decisions selected from 
those in the various states as indicating what is construed in each state as “doing 
business.”” The digests are arranged by state, but a Table of Cases and a Topical 
Index make them accessible also by either-case name or topic. There is also a 
section containing citations to cases on the question of doing business such as 
to make the company subject to service of process in the state. 


When a Corporation Leaves Home. A simple explanation of the 


reasons for and purposes of the foreign corporation laws of the 
various states, and illustrations of when and how a corporation makes itself 
amenable to them. Of interest both to attorneys and to corporation officials. 


Amendments to Delaware Corporation Law, 1941. Contains complete 


text of the amendments adopted at the 1941 session of the legislature, 
giving for each one a brief explanation of its purpose and effect. 


We've Always Got Along This Way. This is a 24-page pamphlet 
giving brief digests of cases in various states in which corporation 
officials who had thought they were getting along very well with statutory repre- 
sentation by a business employe suddenly found themselves penalized in unusual 


and often embarrassing ways: such as one company that had to pay its employe- 
representative's alimony. 


What! We Need a Transfer Agent? Nonsense! The foregoing is the 


title of a pamphlet which describes in detail, with many illustrations, 
the exact steps through which a stock certificate goes in being transferred from 
one owner to another by an experienced transfer agent—purpose being to enable 


any corporation official to judge more accurately whether or not his own company 
should use the services of a transfer agent. 


Judgment by Default. Gives the gist of Michigan Supreme Court case 
of Rarden v. Baker and similar cases in other states, showing how 
corporations qualified as foreign in any states and utilizing their business em- 


ployes as statutory representatives are sometimes left defenseless in personal 
damage and other suits. 





We bask in the light of our parent 


Basking in reflected glory is not our 
practice. There are occasions however— 
like the present celebration of our parent 
company’s 50th anniversary—when to do 
so is both a pleasure and a privilege. 


It is fitting then that we join to the 
general chorus of well-wishers our own 
felicitations to our parent organization on 
completing its first half-century. 


Not once in our own three decades of 
existence have we seen its courage falter, 
its vigor lessen, its youthful attitude 
slacken, or its accomplishments decline. 


COMMERCE) CLEARING H 


New Yor« 


CHICAG WASHINGTON 
EMPIRE STATE BLDG. 214 N. MICHIGAN AVE. 


MUNSEY BLDG. 





Same Principle 


On the old letterhead reproduced on 
the opposite page is the Corporation 
Trust policy as the founders statedit 
in the 1890’s. In the clipping below 
you see it as it appears every month 
now in The Corporation Journal— 
same policy, only its wording pok 
ished in fifty years of experience 





CORPORATION TRUST 


The 
Corporation Trust 


Same Organization ~~ on 


Corporation System 
On the old letterhead reproduced aide ican 


above 2 i . 
you see the corporate title of cuneate 


the first of the Corporation Trust Atlanta . 57 Forsyth Street, N. W. 
r i Baltimore . . . . 10 Light Street 
system of companies—1892. At the Boston . . 10 Post Office Square 


: 295 Main Street 
right you see the corporate set-up as Chicago. . 208 S. La Salle Street 


= > neee : . Cincinnati. . . . 441 Vine Street 

of 1942—-same organization, expanded Guaes. mane 
to meet the corporate requjrements Dallas . ... 1309 Main Street 
Detroit . . . 719 Griswold Street 

of fifty years growth, Dover, Del. . . . 30 Dover Green 
Hartford ... . 50 State Street 

Jersey City . . 15 Exchange Place 

Los Angeles . 510 S. Spring Street 

Minneapolis . 409 Second Avenue S. 

120 Broadway 

Philadelphia . 123 S. Broad Street 

Pittsburgh. . 535 Smithfield Street 

Portland, Me. . 57 Exchange Street 

San Francisco .220 Montgomery St. 

Seattle . . . .821 Second Avenue 

St. Louis . . 314 North Broadway 

Washington . . . 1329 E St. N.W. 

Wilmington . 100 West 10th Street 
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Buying U.S. War Bonds with 
all you can save is Prudence 
plus Patriotism. The money 
will be yours when the war is 
over and you need it, and that 
is Prudence. It is the Govern- 
ment's during the war to sup- 


ply the soldiers, sailors and 


marines with what they need, 


and that is Patriotism. Yes, 


it is even more—it is Decency. 
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